This study aims to analyze stock performance credibility using the Capital Asset Pricing Model (CAPM) method, the Arbitrage Pricing Theory (APT) method, the Fama-French Three-Factor Model (FFTFM), and the 2013-2017 LQ-45 Stock Performance rating. The technique used for sampling is purposive sampling. The samples in this study are 23 companies. The results show that the CAPM model is more accurate in stock credibility assessment than the APT model and the FFTFM.
INTRODUCTION
In emerging markets such as Indonesia, the company's credibility is very important, the majority of companies operating in the Indonesian stock market are more focused on the company's credibility and reputation. Biswas (2006) found that the company's reputation and credibility will positively encourages potential investors to believe and decide to invest in the company. Similarly, Sallam (2011) explained that the stock performance credibility has a positive impact on prospective investors' attitude towards promotional activities and self-image. Du (2018) found that investors were very concerned about the credibility of stock performance, Du found strong evidence that there was no symmetrical relationship between the market and good and bad news. During the period, the study sample showed that investors were more pessimistic about bad news and doubled in believing in buying shares when situation on the stock market was in good condition. It shows that this study has a significant effect that in making stock purchase decisions, the credibility of stock performance is very important. In addition, investors are more interested in good news from national and international institutions.
According to Wijaya (2000) , CAPM is a model to explain the expected return. Understanding Capital Asset Pricing Model (CAPM) is a pricing model of securities (assets) at risk in the assessment of risks usually ordinary shares are classified as risky investments. Own risk means the possibility of deviating from the actual acquisition of possibility, whereas the degree of risk is the sum of possible fluctuations (potential fluctuation).
According to Husnan (2016) , APT basically uses the idea that two investment opportunities have identical characteristics that cannot be sold at different prices. If the assets with the same characteristics are sold at different prices, then it will be possible to arbitrate by buying cheap assets at the same time selling at a higher price in order to obtain profit without risk. The Arbitrage Pricing Theory (APT) does not use any assumptions about the market portfolio. APT only says that certain factors influence a stock's profit level; the number could be more than one.
Researches on CAPM and APT continue to develop, and many researchers are still not satisfied with CAPM and APT results. Some researchers finally found that the Fama-French Three-Factor Model (FFFTFM) is a strong model and a high level of significance in assessing the level of return and risk of shares in a company's stock performance credibility. Fama and French used three factors, namely market (CAPM), size, and book-to-market ration (APT), to explain stock portfolio returns.
Based on previous research and supporting theories on CAPM, APT and FFTFM, the researchers are interested in combining these three methods to analyze credibility ratings in LQ-45 stock groups, as these leading stocks are selected stocks that meet certain criteria in terms of good liquidity, large market capacity value, high trading frequency, good growth prospects, and good financial conditions.
METHOD

Population and Sample
The population in this study is the LQ-45 company listed on the Indonesia Stock Exchange ( 
Types and data sources
The data used in this study are monthly data for 2013-2017 period that includes stock prices, Composite Stock Price Index (CSPI), inflation, SBI interest rates, rupiah exchange rates, and the amount of money in circulation (MI). Data is collected from the Indonesia Stock Exchange (IDX), Bank Indonesia, and Indonesia Capital Market Directory (ICMD).
Analysis tools
Comparative analytical models are used to find differences in the accuracy of the Capital Asset Pricing Model (CAPM), Arbitrage Pricing Theory (APT), Fama-French Three-Factor Model (FFTFM) in predicting the LQ-45 index's credibility. In this study, the analysis to be used involves the following steps: a. Testing period for testing differences in the accuracy of the CAPM, APT, and FFTFM in predicting risk and return LQ-45. b. Calculating stock LQ-45 companies' stock returns (actual returns). c. Calculating market returns.-d. Calculating Beta (β) using the formula of the market model that expresses the actual return with market return. In which: E(Ri) = Expected return; Rf = return risk free asset E(Rm) = expected return market β = Beta bsmb = SMB coefficient SMB = The portfolio return is made based on the size of a small company minus the size of a large company bhml = HML coefficients HML = Returns from portfolios made based on books to high market equity are calculated by books to low market equity.
h. Mean Absolute Deviation (MAD)
The mean absolute deviation is a value calculated by taking each prediction error's absolute number divided by the number of periods of data. MAD is available for CAPM, APT and FFTFM models
Variable definitions and measurements
The definitions and measurements of variables in this study are given in The highest average stock return per month is Tambang Batubara Bukit Asam (Persero) Tbk (PTBA) which is equal to 0.1568 per month, whereas the lowest average return per month is shares of Perusahaan Gas Negara (Persero) Tbk (PGAS), namely 0.0083 per month.
Furthermore, average stock return per month of each LQ 45 company from 2013 to 2017 is positive at 0.0155. It means that investors responded positively to stocks in the capital market from 2013 to 2017, particularly LQ-45 shares.
Market return
The return market was highly fluctuating between 2013 and 2017. The highest return market was 17.43 per cent in January 2015, and the lowest return market per month was -12.15 per cent in February 2016. This high fluctuation of the return market shows that the average return of all IDX-listed companies fluctuates as well. Based on the average market return per month, it can be seen that the average market return of the lowest LQ-45 companies occurred in 2015, with a value of -0.0081. The highest average market return occurred in 2016 amounting to 0.0162. Nevertheless, market return fluctuations (seen from the standard deviation value) were also relatively high in that year compared to other years. The lowest monthly market return fluctuation occurred in 2014.
Systematic risk of LQ-45 shares
The risk of a stock against market risk can be measured by systematic risk. A stock's systematic risk measures the sensitivity of a security's profits in response to market profits movement.
From Table 4 , it can be seen that almost all beta shares of LQ-45 sample companies are positive. Only five of the 23 companies had negative beta values, while 18 other companies had positive beta values.
The average of beta value was 0.0995. It means the relationship between the return market and the stock returns of each LQ-45 company were in the same direction. The highest beta stock was owned by Bank Rakyat Indonesia (Persero) Tbk's equivalent of 0.5543, meaning that Bank Rakyat Indonesia (Persero) Tbk's stock return was most sensitive to the return market compared to other stock returns.
On the contrary, the lowest beta was owned by Tambang Batu Bara Bukit Asam (Persero) Tbk shares, which was -3,2130. This means that the relationship between the return market and the return of Bukit Asam (Persero) Tbk's shares was inversely proportional. Investment policymakers like the government, the private sector, investors, both institutions and individuals are very much in need of the ability to estimate the return of a security for many investment decisions. There are various methods to estimate the return of a security. Related to this, the results of CAPM, APT and FFTFM methods calculations in LQ45 companies are given in Table 1 .
The average MAD CAPM model is 0.3666, the average MAD of the APT model is 0.3832, and the average MAD of the FFTFM model is 0.4046. This shows that the MAD CAPM model is the lowest in comparison with MAD APT and MA FFTFM. Thus, the CAPM model is more accurate than the APT model and FFTFM in predicting the credibility ratings of LQ-45 stocks in the 2013 to 2017 period.
The results of this study support the research of Bucher (2016) , Kun, Kim, and Taejin (2016) and Akbar and Nguyen (2015) , which suggested that the CAPM has advantages that investors can use for short-term calculations; easy to use because the data needed is easy to obtain and it does not take much time to get the results of the stock return estimation.
CAPM provides the right prediction between the risk relationship of an asset and the level of expected return, although there is still disagreement or debate among academics and researchers. On the other hand, the CAPM shows that in historical relations there was no relationship between stock returns and market beta. One solution is therefore to develop a multivariable model; risk is assumed to be caused by a number of different factors. However, for several studies, CAPM is widely used and still has the correct accuracy widely used and still has the right accuracy. 
Recommendations
It's suggested for investors that the simplest and easiest variable in considering a company's credibility rating is the CAPM model, using only the variables of the return and market and risk of the company. For further research, it is expected that other models can be used to assess stock performance credibility.
